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movementm the stock market began and continued
almost without interruption thiough 1905 and well
into 1906 The prices of raihoad stocks soared
to unheard-of heights, Great Northern preferred
rose above 300, Northern Pacific above 200, St.
Paul to nearly 200, Atchison, Southern Pacific,
Union Pacific, New York Central, and the rest all
steadily climbed to higher and higher levels In-
dustrial stocks, also, were having their day, and
new enterprises were being floated in Wall Street
by the hundred Credit was easy to obtain, in-
terest rates were low, and after 1905, most of the
bankers and speculative investors had become so
accustomed to high prices and large speculative
profits that almost any financial "proposition'*
found ready acceptance in Wall Street

It was a new day for the underwriting syndicate,
and brokers eagerly sought for opportunities to un-
derwrite anything that promised profits, regard-
less of its merit Many undertakings of extremely
doubtful or speculative nature were passed along
as sound without any real investigation whatever.
Many private banking firms, even of relatively con-
servative reputation, acquired the habit of join-
ing in questionable underwritings The new era of
banking control, moreover, had brought with it a